
High Grade
Seasoned
Bonds

HAGKAY & CO.
BANKERS

{14 Wall Street, New York
femier* ,Ve* Vori; Sloe»; Exckani;

COUPONS
Payable at the Office oí

Henry L. Doherty
& Company

60 Wall Street, New York
December 1, 1922

¿thens Ry. & Elec. Co.
Gen. Mtg. 8s. 1936

Cities Service Company
Sen« D 7% Deb.. 1966

Gty Light & Tract. Co.
1st 5s 1952

Lincoln Gas &
I Electric Light Co.
L 1st Cons. 5 s, 1949
I
|, Watauga Power Co.

1st 6s, 1952

STANDARD
O
S
L

ISSUES

Pipe Line Stocks
National Transit
Prairie Pipe Une
Eureka Pipe Lino11 Illinois Pipe Lino
Indiana Pipe Lino
New York Transit
Crescent Pipe Line
Buckeye Pipe Line
Southern Pipe Line
Northern Pipe Lino
Cumberland Pipe Lino

Southw't Penn Pipe Lines

CÄRLH.PFORZHEIMER&CO
liealcn in Standard Uii Securities

2j5 Broad Street Now York
Phones: Broad 4860-1-2-J-4

Canadian
Bonds

CERTAIN issues of
Canadian Provin¬

cial and high-grade Mu¬
nicipal Bonds can now
be purchased at prices
considerably lower than
those which have re¬

cently prevailed.
We are offering bonds of

j several issues which pro¬
vide a liberal investment
income and

Yield
5.25% to 5.75%
Rutter & Co.ÜV*Í1 St. 37 havris St«SVYORR. HÀr\JFQÎ<J>

''INVESTMENT SECURITIES
^allaway, Fish & Co.
Members N. Y. Stock Exchange

| S? Wall Street New York

PJJY4ÏSTMENT SECURITIES

iwinuScWmtlpi lt~i .^t**»>««shed ma.I :r¿cr* N<* york Stork Exchanteö2 Broadway New Yorkpptosrnom^ M, p,flh Av<>

GOODBODY & CO.
Mmhtrs N.Y.Stock Exchanga

S ^«Broadway New York
Phon* Rector 8120

¿«ddle States Oil Net Up

**r .*««.' eüb-lect ** depletion, bat5S '? *nd reserv* ** Federn
8 th« eo~!LC0,?Paied with «843,780

Prices Continue
Upward Trend
In Stock Trade

Lern Aggressiveness-, but s
Greater UniformityMarks Forward Move«
ment; Rail Shares Strong

Lesa as$*res$ivencss but greater uni¬
formity marked the recovery in xht
stock market yesterday, thti average
price îevei moving* up almost anoihet
point. The second »tagt, of the re¬
bound from the recent bottom dis.
covered most pronounced strength fr
the railroad share», notwithstat>dlnflthe creation of some unsettlement a1
midday, when professional operators
in their effort» to make ?hort cover¬
ing less painful, found a weak spot in
Eric. The abrupt drop in Erie share!
was mostly taken up after a denial ol
receivership rumors by President
Underwood, and the entire list, follow¬
ing tho interruption, returned with
vigor to the advance.
As on Tuesday the riso of prices was

attributable to technical epetulativ«
forces, although benefited by tfce favor¬
able character of tho news and, par¬
ticularly, by further signs of monej
casement. This was not apparent in
tho call loan rate, which rose to E
per cent after noon, due to prppav*-
tions for Friday's disbursements, bui
in the commercial paper and ac¬
ceptance markets. Rates in these
divisions havo held rather firmly, but
tho diversion into bills and paper ol
the volume of funds restored to the
banks by liquidation of the stock loar
account is beginning to have an in¬
fluence. Whether the increased inter¬
est of local banking institutions in
this form of employment for theii
money will bo sustained sufficiently
long to cause an appreciable marking
down of rates is doubtful, however,
sinco any considerable recovery oi
stock prices will bring with it expand¬
ing requirements for speculative pur¬
poses.
The recovery has not yet reached e

point, so far as wa3 disclosed yester¬
day, whero operations for the advanct
are being pressed. Prices are mount
ing, rather, on tho clearing up oi
ühort commitments. In bonds, condi¬
tions yesterday showed little change
there being no improvement commen¬
surate with that in stocks and irregu¬
larity continuing in many groups.
Commercial bill offerings were ir¡

enlarged volume yesterday in the for¬
eign exchange market and sterling
suffered as a consequence, although
holding well above $4.50. East îr
franc3 brought a further los3 of nine¬
hundredth» of a cent, lire, marks and
the other Continentals being fairly
firm. ,.

Wheat prices rose- % to l«J-i cents
! net on export business. The cotton
market was a dull affair and prices
finished 6 points higher to 2 points
net lower.

Money and Credit
Call money opened at 4% per centagain yesterday. The recovery in stock

prices brought with' it a slightly in¬
creased demand for accommodations at
the same time that there was some call¬
ing of loans incidental to the month-
end settlements. As a result, tho rate
was marked up to 5 per cent, with
bidders reluctant to pay this figure.

Yesterday. Year ago,On mixed collateral. 4% 6
On industrial collat'l. 4,/¿ 5
Sixty days. 4%©5 5
Ninety days . 4%@5 S
Four months ....... PS%Four to six months.. G 5*4
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,$743,000,000; balances, $85,000,000.
Silver.London, 32 l-16d; New York,

domestic bar, 99%c; foreign, 64V4c;
Mexican dollars, 49c.

The Dollar in Foreign Exchange
Foreign exchange rates were gen¬

erally quiet, but slightly easier in yes-
terday's trading. Francs fell lower
and liro sagged slightly. Cable rates
on London fell to $4.51%.

EUKOrE
reatar- Previous Year
day. day. agro.GREAT BRITAIN (par Í4.S6 a sovereign)Demand.. 4.61% 4.62 4.00%Cable« . 4.51% 4.62% 4.00%60-d billa (buy's) 4.48«. 4.49% 3.1)7

»0-d bills (buy's) 4.47% 4.48% 8.96%PRANCE (par 19.3 conts a franc)Demand. ««9 6.98 7.03%Cab..»;.. 6.89% 6.98% 7.03
BELGIUM (par 19.3 cents a franc)
Demand . 6.36 % 6.44 % 6.73Cables . 6.37 6.45 6.78%SWITZERLAND (par 19.3 cents a franc)Demand .18.64 18.68 18.98Cables ... ,_18.66 19.60 18.99ITALY (par 19.3 cent» a lira)
Demand . 4.74% 4.77 4.15%Cables . 4.76 '4."7% 4.16

HOLLAND (par 40.2 cents a florin)
Demand .39.52 8J.52 35.40
Cables .39.57 39.57 35.45

GERMANY (par 23.8 cents a mark)
Domand .Olí* .OÍA, .44%Cables .01% -»«S -44 HAUSTRIA (par £0.3 cents a crown)
Den and ....... .0014 .0014 .03%Cables .0014 .0014 .03%NORWAY (par 26.8 cents a crown)
Demand .IS.it 18.44 14.20
Cable«! .18.67 IS.46 14 25

SWEDEN (par 26.8 conts a. crown)
Demand .2S.»4 26.94 23.go
Cables .20.66 26.9« 23.65

DENMARK (par 26.8 cents a crown)Demand ...30.37 20.38 i »..55
Cable* .20.39 20.40 18.60

SPAIN (par 19.3 cents a. peseta)
Demand .15.M 16.88 1~ 89
Cables .15.31 15.40 is.90

PORTUGAL (par .'0* OS cents an escudo).Demiind . t.fS 4.73 8.69
.Cables ........ 4.75 4.7.', 8.50

GREECE (par 19.3 cents a drachma)»Demand . 1.65 1.50 4,io
.Cables . 16." 1.50 4.15

POLAND (par 88.8 cents a mark)
Demand .wee« .0062 S.OO
Cabl3. .0060 .C062 3.00

CZKCaO-SLpVAKIA (par 20.3 cents a
crown)
Demand ....... ."',«-. :;.¡5% 1.0S

. 8.16% 8.1SH 1.08
JUGO-HLAVIA (par ÎP.S cents a crown)Demand.SStf .'J35 ¿
Cables .¦.. % .83% .¿£%RUMANIA (par 19.3 emu a leu)
Demand.C'iVt .'v.'Vj .78
Cables .68% .^3% .73

FINLAND (par 19." mata a mark)
Demand . 2.54 SM 1,75
Cfcbica . 2-54 2.64 L75

l'AK EAST
CHINA (Shanzbiu par unsettled)
Demand .71.00 71.61) 77.00
Cables.71.75 72.00 77.60

CHINA (Hongkong par unsettled)
Demand .,. 63.40 63.50 64.26
Cable» .53.62% 53.62% £4.60JAPAN (par 49.8 cents a yen)

:.d .48.80 48.65 4S.00
Cables .18,« 48.60 48.25

INDIA <par 48.65 cení.« a rupee)
le::,and .S0.1Í0 80 16 26.76
i'abiíü .89-85 30.25 M.I 8»TRAITS SETTLEMENTS (par 66.8 cents
a ¿«SIM)DetAacd ...-52.75 BS.TS 46.60

Cabios .63.00 63.00 48.75
THE AMERICAS

ARGENTINA (par 42.44 cents a paper peso)Demand .57.07 37.07 32.37%
î .87.12 37,12 tt.60BRAZIL (par S2.45 cents a paper mllrels)Demand .12.Í5 32.7!. 18.12%Cable« .12-70 12.80 13.25

(.Ctnttau'.tl as next oast)

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings(Copyrifht, 1913, New York Tribun* In«.)

STOCKS
DayTcir Janenr» 1 ts dsts

Y«*t«rda? b*f«»r* ogo 1022 19211920Railroad stacks ..... 179,200 128,«» 119,700 54,483,600 33,388,100' 83,179.400Other stocks. 681,100 860,800 '637.700 134,587,300 97,878,200 147,284,100AU stocks . 860,300 »78,700 757,400 239,170,900 131,263,300 200,483,500
BONDS January 1 to dst«

ï>ii#rd*y Day befo?« Y«sraro 1922 1921O. 8. sr»T*nian«u bonds. $2,359,000 »2,696,000 $10,071,000 $1,539,834,000 $1,846,976,000lUUroad bonds. 3,685,000 3,081.000 6,384,000 1,083,431.000 481,743,000Othsr bonds . 4,354,000 5.084,000 7,182,000 1,267,482.000. 709.653,000AU bonds . 10,398,000 10,861,000 24,237,000 3,880,597,000 2,038,372,000

Record of Stock and Bond Averages(Copyright, I9ÏÎ. New fork Tribune Inc.)

Tester-
«9

20 Railroad stocks. 73.75
30 Industrial slocks. 92.93
50 Stocks . .. 89.26

STOCKS
Dar
before
72.63
92.23
84.40

Year
asa
67.10
72.10
70. ?8

BONDS
83.31 62.02
91.13 86.94'
88.10 81.00
87.39 83.80

Fro» Jan. 1
to date

Hlgft
83.15

100.67.
93.40

88.70
93.26
93.35
91.72

Low
63.65
78.87
69.30

80.86
86.56
80.65
S3.03

Ran«» fall
year 1921

nigh item
67.85 67.4
79.13 60.3
73,38 61.2

82.12 71.0
87.63 80.4
81.03 70.1
88.03 76.2llfsrh. Low. DIT. Nft

. 1022. 1922. ¡n$. Sal*«. Open. High. Low. Close, ch*-e. Rid. A«k.83 48 . Adsms Express . 2200 70% 70% 65 66 . 4% 66 686o 45',a 4 Air Redaction . 800 59',i 60 59 60 -4- 1 69 6018% 95a. AJax Robber. 500 11ft 12 11% 12 + % 12 12%2 %. Alaska Janean .... 900 1 1 1 1 . % 1 1"/,91% 65'/, 4 AI Chem ft D ...... $830 TO',; 71"; 69% 71%+ 1$ 71 71%69% 37% 4 AHU-Chalmers. BOO 42% 42% 42!/« 42%+ % 42% 4342ft 87% . Amer Ag Ch. «ru 30% 307« 30% 30%-)- 1% 30% 31
r 72% 65%. do pf. 103 61 61 61 61 . % 81 62^90 87 4 Amer Bank Not« ... 10i B?'/a 87% 87% B7%. f' 87 89" 65 61% 3 do pf . . 100 55 55 66 55 - 54% .
. 49 31%. Amer Beet Sugar ... 600 40 40% 40 40%-f 1% 40% 404Í80% 61 6 do pf. 300 80 80 80 80 4- 3 73 8049 31%. Amer Bosch Ma« ... 800 341, 36'/* 34% 35%+ 1% 35 3888% 6' 4 Amer Brk 8 F. 700 74% 76 74 74 .- 73 7476% 32% S American Can .._ 18300 69% 71% «9% 70%+ 1 70% 703¿: 201 141 12 Amer Car ft Fdy ... 300 178% 179 178 179 -j- 1 1?9 1fl1126% 115% 7 do pf. 10O 122% 122% 122% 122%-¦ 122% 124S0% 14%. Amer Cotton OU ... 1100 17% 18'/i 17»/* 18 4- 1 18 18J/J61 33% . do pf . _. 600 83 37 35 37 + 2% 37 401 162 126 8 American Express .. 600 137 139 137 139 + % 137 139*17% 10% . Amer Hide ft Lent». 200 10% 11 10% 11 + % 10% 11*74% 58 . do pf. 200 «% 64% 64% 64%+ 1 64 65122 78 7 American les. 700 103 103%. 1021/4 103«/,+ 1','g 103% 10560% 25%. Amer Int Coro . 1800 28% 28% 27% 28%+. % 28 28'/¡13% 9% 1 Amer-La Francs ... 100 11% 11% 11% 11%+ % 111/4 11*42% 28 . American Linseed .. 800 28% 30% 28% 30%+ 2% 29% 30'/64% 48 «r- do pf. 600 49 50 49 80+2 49% 61' 136% 102 6 American Loco . 1500 119% 120% 118% 120%+ 1% 120 12162% 44 4 Amerlesn Metal . .. 4000 46% 46% 46% 46%+ ft 46% 46?129 82 4 American Radiator.. 100 114 114 114 114 + 1% 114 1188% 3% .23 Amer Safety Raxor. 1100 7 7 6% 7 - 7 7'/25% 4% . Amer Ship Com. 2100 20 20% 19% 20%+ 1% 20% 20»,67% 43% .. American Smelting . 2200 60% 61% 60% 51%4- 1% 51 51'/104% 86% 7 do pf. 105 99% 99% 99% 99%. % 99% 100$48% 30% 3' Amer Steel Fdy . 1200 43% 43% 43% 43%+ % 43% 43?' 85% 64%. American Sugar ... 500 73% 74% 73% 73%+ % 73% 74'/: 112 84 7 do pf. 100 108 108 108 108 . % 108 110> 47 23%. Amer Sam Tob .. .. 600 28% 28% 27 27 +1 27 2971 52%. do pf. 100 69% 69% 59% 69%+ 2 57% 60'/128% 114% 9 Amer Tel ft Tel .... 300 122 122% 122 122%+ % 122 122'/169% 129% 12 American Tobacco .. 1800 151% 153 151% 162%+ 1% 152% 153165% 126 12 do B. 400 152 152 151% 151%+ % 151 151'/65% 17%. Amer Wat Wks pf.. 200 48 48 48 48 + % 47 48"/105 78% 7 American Wool . 2300 94% 94% 63% 94%+ % 94% 94",37% 22%. Amer Writ Pap pf.. 600 27 28 27 28+1 27 28
¦ 21 12%. Amer Zinc ft Lead.. 400 14% 15 14% 15 - 14% 16',57 45 . Anaconda . 3400 47 47% 46% 47 + % 46% 47.J82 29 . Ann Arbor pf. 400 31 31 31 31 - 31 35'

16% 15 1 Art Metals . 100 15% 15% 16% 15%+ % 15% 20
. . . Asset» Real. 100 1% 1% 1'/, 1%- 1 1',68% 43 4 Amo Dry Goods _ 13C0 68% 68% 68 68%. % 68% 68|86 75 6 do 1st pf. 100 83% 83% 33% 83%. % 82 8491% 75% 7 do 2d pf. 100 88 88 88 88 - 86 88
135% 99 6 'Aasocia'ed OU. 200 114 116% 114 116%+ 1% 114 116
1C8% 91% IS Atrhisoa . 2600 100 101 99 101 + 1% 100% 10195% 85 B do pf . 400 90 90% 90 9Q%+ % 90 901 5% %. Atl, Birm ft Atl... 200 2 2 1% 1%-> % 1% 2124% 83 7 Atlantic Coast Line. 1100 109% 111% 106% 111%+ 2% 111 1125% 1% . Atlantic Fruit . 100 1% 1% 1% 1ft .- 17a 22% 1% . do ctfs . 200 1% 1% 1% 1%. % 1% 243% 21 . AG&WI. 1100 25 25% 24% 25%{- % 24% 2522'% 13% 6 Atlas Tack . 2O0 16% 17 18% 17 + 1% 17 1740% 9% . Austin Nichols. 1100 30 30% 30 30%+ % 30% 3191 68 . do pf . 200 85% 85% 85% 85%+ 1% 85 88' 14234 92»/4 7 Baldwin Loco .25100 118 119% 116% 119%+ 1% 119% 119
60% 33%. Baltimore ft Ohio.... 7900 41% 42% 40% 42%-i- 1% 42% 4266% 52% 4 do pf . 100 58 68 68 58 . % 57 5956% 19% . Barnsdall Corp A_ 1300 29% 30% 29% 30%-29% 30
39 17 . do B . 900 18ft 20ft 18% 20%+ 1% 19% 2151% 30 .48 Beech-Nut Packln«... 10100 48% 61% 48% 51%+ 2% 51% 51
.79 51 6 Bethlehem Steel . 300 60% 60% 60% 60% % 60% 62

. 82% 65% 5 do B . 7600 61% 62% 61% 62 + % 62 62100% 94 7 do 7 pr new. 600 95 95% 95 95%+ % 95 95116% 104 8 do 8 pc pf. 200 110 110 110 110 +4 108 11C10% 3'2. Booth Fish . 200 5 5 4% 4% - 4% .6
29 63/4. Bklj-n Rapid Tran... 3500 14ft 16% 14% 16%J- 2% 16% 16
24% 6% . do etfs . 1900 12% 13% 12% 13%+ 1% 13% 1364% 42 . Brown Shoe . 800 58% 59% 58ft 59%+ 34 59 6C103% 94 7 Burns Bros pf. 100 103% 103** 103% 103%+ % 103 .

142 113 8 do A. 2200 140% 142 139% 141%+ 1% 141% 14353 28% 2 do B. 2C0 45% 46% 45% 46%-)- 1 461/4 468ft 51/4 . Botte Copper ft Zinc. 500 7% 7% 7% 7% f- % 7% 735% 20%-- Butte ft Sup Cop... 900 28 29 28 29 + % 28% 2934 15 -- Butterick . 1100 18% 18% 16% 16%. % ie 1715% 6% . Caddo Oil . 1300 7% 8% 73* 8%+ % . .

86% 68 6 Calif Packing . 500 *79 79% 79 79%. % 79% 8C71% 43%-- Calif Petrol. 9600 56% 59% 56% 67%-!- 2% 57% 5fi98% 83 7 do pf . 700 91% 93 81% 93 + 2% S2 9311% 6% . Callahan Lead ft Zinc 700 7 7% 7 7 . % 7 7151% 119% 10 Canadian Pacific .... 1100 140% 141% 140ft 141% v ft 141% 1429% 3 . Case Plow .: 400 3 3 3 3 - 2% 344 30 . Case Threshing . 100 30 30 30 30-30 3144'/, 29%. Central Leather _ 90Ö 34»4 34% 33% 34 . % 34 3182% 63%. do pf . 200 71% 71% 71% 71%+ 1% 70% 71245 184 S Central R K of N J.. 178 214% 214% 214% 214%. % 203 .21641% 3234. Cerro de Pasco. 1800 39% 39% 38% 39%- 39 3579% 47% 6 Chandler Motors _ 1200 60% 61 60% 61 . % 60% 6179 64 4 Chesapeake ft Ohio.. 1800 66% 68% 66% 68%- 1ft 68% 6£105% 101% 6% do pf . 700 101% 101% 101% 101%+ % 101% 10112% 1% . Chic & Alton. 400 2% 2% 2% 2%+ % 2% Í20% 3% . do pf . 200 3ft 3ft 3ft 3%- 3% i
433,4 12% . Chic ft East Illinois. C00 27% 28% 27% 28%+ 2% 28% 2564% 31%. do pf . 600 52% 52% 52% 52%. % 52 5Í10% 4 . Chic ft Gt Western.. 400 4ft 5 4ft 5 . % 4% Í24% 8 . do pf . 600 9% 9% 9»4 9ft+ % 9% 1<36% 16% . Chic, Mil ft 8t Paul. 3100 2234 23% 22% 23 + % 23 2;65 29 . do pf . 4300 36% 36% 35% 36%+ ft 35% 3(95% 59 5 Chic ft Northweetn.. 3300 82 83 81% 82ft+ 1% 82ft 8:89% 59 4 Chic Pneu Tool.,_ 100 81 81 81 81 + % 80 850 3034 . Chic, Rock Isl ft Pac 3803 32ft 33% 32% 32%+ % 32% 3!93% 70% 6 do 6% pf. 600 85 85 84% 85 + 1 85 8(105 83% 7 do 7% pf. 200 95 96 94% 64%+ 1% 94% 9f29% 15%. Chile Copper. 7900 26% 27% 26% 27%+ % 27% 2133% 22%. Chino Copper . 1400 23% 23% 23% 23%--- 3, 23% 2¿8234 41 6 Coca-Colt . 2700 76% 77% 76% 77 + % 76ft 7<37 24 . Colorado Fuel ft Iron 800 25% 25% 89% 25%. % 25 2!114% 64% 6 Columbia Gas ft Elee. 6400 100% 101% 99% 101%+ 1% 101% 10'53% 38 3 Colorado ft Southern. 300 43% 43% 43% 43%. % 43% 4¿15% 13%. Conley Tin Foil. 400 15% 15% 15% 15%+ % 15 1;5% 1% . Columbia Gropho ... 600 2% 2% 2% 2%-¦ 2% i21 5 . d» pf . 100 8% 8% 83/4 834. % 834 1(79% 58% 6 Corap Tab Record... 100 67% «57% 67% 67%- 07 6<42% 18%. Consol Cigar. 300 34 34 34 34 - 33% S<60 47 . Com Solvent A. 200 47% 48 47% 48 + % 47% 4Í145% 85 8 Consol Gas . 4200 126% 126% 124% -186%-i- % 126% 12«2% 1ft. do right». 2000 2% 2% 2% 2%+ % 2% Î61% 69%. do when Issued- 3300 61 61% 60% 61 - 61 6'15% 9 . Consol TexlU« _.. 9800 13% 13% 12% 12ft. % 123/4 1J103% 45% . Continental Can _ 9700 101ft 103 101% 103 + 1% 10234 10:13434 9114 4 Corn Product».11100 128% 129% 126% 12834)- ft 12834 12Í122% 111 7 do pf . 100 120 120 120 120 - 119 12'53% 31% 4 Cosden ft Co. 4400 46% 47% 46% 47%+ % 47% 41102% 93% 7 do pf . 300 99 100 99 100 . % 97% 10«98% 62%. Crucible Steel . 8100 62 62ft 61% 62%-- ft 62% 6-
19% 8% ~ Cuba Cane Sugar..:. 2000 14% 14% 13% 14 . % 14 H
41ft 15%. do pf. 2100 38% 39% 38% 39%+ ft 39 3(28 14%. Cuban-Amer Sugar... 2400 24% 24% 24 24%. % 24 2<
65% 23%. »avisonCh. 2600 25 27% 26 27%+ 2% 27% 2
2434 15%. Do Beers Co. 200 22 22 21% 21%+, % 21% 2!
141% 10634 9 Del ft Hudson . 300 118% 118% 115% 118 + 3 116 111
143 110% 6 DL&W_....... 800 130 131% 130 131%+ 1 130 13% % 7 do right». 2600 % % % %. % %46% 18% 2 Dome Mines. 100 40% 40% 40*4 4034. % 40% 4169% 115 8 Du Pont de Nem..... 300 156 157 155 157 + 3% 156 16188% 70 5 Eastman Kodak _ 600 »84% 8434 84% 84%.<~ 84% fr25 14%. EJkhorrt Coal. 1500 23 24% 23- 24%+ 1% 23% 2-31% 27% 2 Exchange Buffet. 1O0 £8 28 28 28 + % 27% 2!68% 40%. Elec Storage Bat_ 830 56% 56ft 56% 56%. % 66% 511% 2% . Em Brant . 300 5% 6 6%'. 6+' % 890ft 76% 5 Endicott Johnson ... 3700 8734 88'/, 87 88%-r- 1% 88% 8l18% 7 . Erio . 37300 10% 10% 3% 10 . % 10 1i28% 11%. do 1st pf . 15800 16ft 15ft 12 14%. '1 14% 1!20% 7% . do 2d pf . 4400 11% 11% 9% 10%. 1% 11 1107 75% 8 Famous Players. 2900 89% 91% 89% 91%+ 1%. 91% 9:175 75 10 Fisher Body . 2400 164% 175 164% 175 +12 174% 17!103% 76% 8 Fisher B Oh pf. 600 95% 95% 98 95 + % 95 9¡19% 10%. Fisk Rubber. 400 11% 11% 11% 11%+ % 11% 127% 12%. Froeport Texw . 1000 19% 19% 19% 19%. % 19% V80 45% 3 Gen Am Tank. 300 69 69 68% 69 - 69 6'105% 96% 7 do pf . 600 102% 104 108% 104 + 1% 102% 10:73% 37%. Gen Asphalt .23300 41% 48% 40% 45%+ 4 45% 4!111 68% 5 do pf. 1400 74 78 74 S 78 -'- 4 75% 7l63 66 6 Gen Cigar. 600 80% 80ft 80% 80ft+ ft 80% 8163 102 . Gen Baking . 100 168 188 168 168 +23 160 17102% 93% 7 Cimbel Bros pf - 200 95% 90 95% 86 + % 96 B;189 136 8 General Electric - 2300 178 180 177% 180 + 3 179% 18112 10%. do epeeial .,. 100 10% 103/4 10% 10%.. 10% 1116% 8% .50 Gen Motors .166400 13% 13% 13% 13%. % 13% 1.100 79% 7 do 7% deb. 1200 $7% 98 97% 98 + % 98 9Í18% 8% . Glldden Co. 200 9ft 9ft 9% 9%. % 9%8% 6%. Goldwyn Pictures ..., 700 6% 6% 6% 6%- 5%44ft 28%. Goodrich B F . 1200 30% 30% 30% 30%+ % 30% 3'35 22 . Granby Mining . 080 24 24 24 24 + 1% 23 2!95ft 70% 7 Great North pf ..... 4300 82 8234 81% 82%+ 1% 82% 845% 28ft 4 Great North Or sab.. 8100 30% 31 30% 31 + % 807/, 314% 6ft. Guantan Sugar .... 100 11% 11% 11% II34- 10% 119 6 . G Mo ft Nor. 100 14% 14% 14% 14%+ % 14 -147 16 . da pf. 200 42% 43 42% 43 + % 43% 494% 44ft. Gulf SUto Steel ... 4800 73% 74ft 71% 74%-!- ft 74% 73ft % . Hebirshaw Electric . 100 1% 1% 1% 1%_.'" 1%103 80% 7 Hartmann Cr. 10i» 81% 81% 81% 81%+ % 81% 827% 15 ~ Hendee. 300 16% 16% 16% 16%-' 16% 191% 61%. Houston OU . 2800 65% «6% 64% 68.%+ 1% 66% 624% 19% 2 Hudson Motor . 6400 24 24% 23% 24-' 23ft 223% 10ft 1 Hupp Motor . 800 22% 22% 22% 22%+ % 22% 214% 3% . Hydraulic Steel .... 300 3ft 4 3ft 4 + % 3ft115% 87%. ? Illinois Central .... 200 108 108 107ft 107ft- ft 107 10116 106ft, 6 do pf. 100 112 112 112 112 . 1 111% 1181% 14% i. Inborn Ref . 10O 15 15 15 15 - 15

"

1104 103 . Inger Band pf ..... 1} 104 104 104 104 - 100 104& 31% . Inspiration Cop - 8100 33 33% 32% 33ft! 1ft 33% 3

»urn. lo«* ut*. Net1822. 1922. in $. Sale«. Open. High. Low. Close, ehge. Btó. Ask.5 % . Interboroogh-Con* ... 900 % % % %.- 14 «5b12Î4 %.' do p)..-.-. 3C00 % % % %. % a¿ %32% 18 . Inter Rap T w 1 ... 200 19 19% 19' 19%-i- % 18% 19'/«383/4 26 21 a Inter Cement. 3000 34 34% 34 34%«- % 34% 34%30% 201-, 2 Int Combui-Lwn . .. 1S00 23% 24'/;, 23% 24%-r % 24 24%"16% 79% 6 ' Int Uarv Co ......* 2500 100% 102'/4 100% 102 + 2 101% 102%27% 9%-. Int Mrr Marine - GOO '11% 11% 11% 11%+ % 11% 11%87% 44% 6 do pf. 2300 48% 60% 48% B0%4- 1% 49% 50%19% \V/\ . Inter Nickel*. 3200 14 14% 14 14% t- % 14% 14%'84% 60 6 do pf. 300 70 70 70 70-71 74%63% 43/2. Inter Paper'. 400 491,4 49% 49 49%-<- % 49% 49%80% 59 6 do pf stamped- 100 71% 71% 71'/g 71%-.-- Va 71 7620% 12% . Invincible Oil . 700 14% 141/4 14'/4 141/4'-'.- Va 14'/8 14%53% 24 . Iron Products. 300 38% 39% 38% 39%+ 1 39 39'/23 1/4 . Island Oil . 2900 % '/a % %+ 1% % i/222% 10 . Jewell Tea. 1200 1B'/2 19% 18% 19%-i- 1% 19% 19%30% 17% . Kan City South ... 1400 18% 18% 18 18%-i- % 18'/2 18%59% 521/4 4 do pf. 100 63 53 63 63 ¦.- % 63 647% 2 . Kan Gulf Co. 1600 2% 2% 2 2 . % 2 2</848% 34 . KayserJ new. 300 41% 41% 40% 41%+ % 41 41'/a53% 34% . Kelly-Spring . _ 2300 41% 41% 40% 41>/2 i- % 41</4 41%IO734 90'/2 8 do 8 p c pf ...... 100 99% 99'/4 99% 99%;- % 98% 100%39% 25%. Kennecott Copper ... 8800 32 33'/2 32 33'/2-f 1% 33'/2 33%24% 4% . Keystone Tiro . 1300 6% 6% 6% 6%- 6% 6%85 44 . Lackswanna Steel . 200 76% 76% 76% 76/2.-- 76% 76%39% 10 .¦ Lake Erie &. West .. 100 31% 31% 31'/2 31%+ % 31'/2 31%36Vb 24% 2 Lee Rubber & Tire.. 100 24% 24% 24% 24%. "a 24% 2572 56% 3% Lchigh Valley . 2800 62% 62% 62 62%. 1/4 62% 63235 153% 12 Lig & Myers Tobacco 300 215 219% 215 219%+ 9/2 217 22065% 52 4 Lima Loco . 3100 54 65% 54 55% f % 54% 65/223% 11 . Locw's, Inc . 1100 18% 18% 13'/8 18%+ % 18% -8'/«111 Va 11Ö54 . Macy pf . 100 110% 110% 110% 110%--' 108 110%144% 108 7 Loui.iville & Nashville 800 129 131 129 131 -f- 4% 131 13361% 25V2 . Mack Truck . 1500 54 5-. 4 54. 54% f % 64 54%94% 68% 7 do 1»t pf. 20O 9O/2 90'/2 90% 90%. Va 90 91109 72 7 Mackay Cos. 300 103 103 103 103 - 102% 10535% 27'/8 . Magma Copper . 300 28/2 29 28% 29 -- 1 29' 29%40 15'/2-. Mallinson . 3100 33'/2 33/2 32% 33 + Vz 32% 3362 30/4 Manatí Sugar . 1400 43 45 43 45 + 3 45 45%8*% 73% 7 do pf . 300 80 40 80 80 .r. 80 8169% 43% 4 Manhattan Electric. 100 00% 50% 50%' 60%-f % 50 50%59% 32 2 Manhattan Shirt _ 300 44'/2 44% 43/2 43%. % 43 44%76 35 6 MarkctSt Ry prior pf 200 69 69 68% 69%. % 68% 6946% 22% 4 Marland Oil . 4400 31% 31% 30% 30%. % 30'/2 30%36% 20/2 2 Martin Parry . 200 26 S5% 26 26%+ % 26 2764 22 . Math Alkali Works,.. 21C0 63 53% 63 53 .. 63 63%74% 41%^- Maxwell Motors A... 600 42 42 41% 41%- 41% 4223% 11 ~ do B . 1600 13 13% 13 13 + % 13 13%168/4 101 10 May Dcpt Stores. 900 162' 162% 161 161 . 1% 161 16421% 13% 1 Mclntyrc Mining .... 300 17 17% 17 17%+ % 17 1?%235 106% 12 Mexican Petrol . 800 222 222 220 221%+ % 222 222%34% 14% 2 Me-lcan Seaboard Oil 3700 17% 17% 16% 17%+' % 17% 17%32% 12 2 du ctfs .;.. 1900 16 16% 1*5 16%+ 1 16'/4 16%31% 25 2 Miami Con Copper. .. 400 25% 26 25% 26 + % 29 26%16 11 -. Middle States Oil... 8000 11% 12 11% '12 + % 11% 1245/2 27% . Mid-vale Steel . 5000 29% 29% 28% 28%. % 28% 28%14% 5 ¦. Minn & St Louis. 800 6 6 5% 5%. % 5% 694'/a 80 4 Mil, St P & 8 S M pf 100 81'% 81% 81% 81%. 5% 82 8919% 7% Mo, Kan & Tes.new. ,3900 15% 15% 15% 15%;- % 15% 15%48% 24%. do new pf.,...;.. 1600 39% 41 39% 40%+ % 40% 40%39% 31%-- do paid. 200 33% 34 33% 34 + 1 34 3625'/4 16%--- Missouri Pacific. 1200 17% 18 17%. 18 + % 18 13'%63% 40 . do pf . 2600 4334 44 43 44 + % '43% 44/425% 12 . Montgomery Ward .. 3700 20% 21% 203/4 21%+ 1 213/8 21%173/4 13 1 Moon Motors. 2200 16 16% 16 16%-4- % 16% 16%11% 9% % Mother Lode Mining. 3400 11 11 10% 11 + % 11 11%34 17 . Mollina Body. 200 13 19 13 19 + 1% 17% 19525 4^3 11 Nash Motors. 10 625 525 525 525 +8 516 52538 35% 7 Nat Biscuit w 1. 3800 35% 36% 35% 36%-;- % 36% 36%126 113% 3 do pf . 100 1223/4 122% 1223« 122%- 122% 12568'/; 30% 6 Nat Enam & Stamp. 1200 03 633,4 62% 63%+ % 63% 633/4118% 80 S Nat Lead . COO 114 1143/4 114 114%+ 3,4114 ii4i/2117 108 7 do pf .,- 200 111 113% 111 113%+ 1 111% 114%7% 2% . N RR M 2d pf. 2W 2% 2% 2% 2%-|-1% 2% 319% 13%. Nev Con Cop. 200 13% 13% 13% 13%+ % 13% 14853/4 '5474 5 NOT&M. 2C0 82 82% 82 82%+ '/4 82% 8341% 24%. N Y Air Brake. 1100 27% 27% 27% 27%+ 2% 27% 2851% 45% 4 do A . 800 45,% 47% 46% 47%+ % 47 4 7%101% 72% 5 N Y Central. S700 92% 94% 92% 94 ',+ 1% 94 94%91%. 51% 5 N Y C & S L. 100 S1% 81% 81% 31%+ 1% 82% 83%93 81% 5- do 2d pf "...'.. 100 84% 84% 84% 84%--- % 36 9046 20 2% N Y Dock . 2C0 24 24 24 24 +2% 23... 24%68% 46 5 "dopf ,'".'.._ 100 50 50'' 50 60 +2 49% 5135% 12%. N Y N II & H. 5600 21% 21% 20% 21%-i- % 21% 21%30% 19% 2 NYO&W. 3CO 21 21 20% 20% .-20% 2122% 8% Norfolk Southern ... 100 13% 13% 13% 13% - 12 15125% 96/4 7 Norfolk & Western.. 2600*112 11234 111% 112%+ 1 112% 112%1C0% 44% 5 North Am . 800 88% 907/, g8% 90%+ 1% 90% 9128% 3% 3 do rights .. ...... 200 24 24 24 24 + % 24 2590% 73% 5 Northern Pacific _ 3800 75% 77% 75% 77 + 1% 763/4 7712*4 8 . Nunnally . 100 11 11 11 11 -.-' '% 11 11%4% 2 . Okla Prod. 1900 2% 2% 2 2 . % 2 2%28 12%. Orpheum Circ ...... 400 19% 20 19% 20 + 3^ 20% 20%16% 6 ~- Otis Steel .'... 2SO0 6% 7% 6 7'/4+ 3/4 7% 7%42% 24% 2 Owens Bot M. 200 36% 3634 36% 36%+ % 36% 3714% 1 . Pacific Devel. 1303 1;a 1% 1% l/a. % 1% Wa91% 62% 5 Pac Las &E. 30C0 8i 88% 8"! 85%+ 2% 8533 85%693,à 42% 3 Pacific Oil . 7600 45% 46% sC',4 45%+ % 453/4 46%20 13%. Packnrd Mot Car_ 6C0 18% 19 18% '0 4- % 18% 10'%95% 48% 8 Pan-Am Pet _,..26200 91 92 89% 91%+ % 91 81%94% 44 8 do B . 204«) 88% 89% 87% 88%. % 88% 88%17 7% . Par* Bing ........ 200 10 10 10 10 . 9% 10493/4 33% 3 Pcnn R R. 4400 45% 45% 45% 45%+ % 45% 4613?¿ 3% . Pcnn Sea St. 2100 3% 3% 3% 3%+ l/4 3% 3%99 59% 5 People's G & C - 2200 91% 93% 91% 93%+ 1% 93% 93%26% IO34. Peoria & East . 100 13 13 13 13 + .% 14 1540% 19 . Père Marquette .... 34O0 30-% 32 30% 32 + 1'/4 31% 3274% 50% 5 do pf . 500 65 66% 65 66%+ 1% 66% 6745% 31% 3 Philadelphia Co. ... 300 39% 33% 39% 393/4+ % 39! s 39%97 88% 7 Phillip Jones pf _ 100 96 97 96 97 + 3 96 97%59% 28% 2 Phillips P . 5000 43% 44% 43 43%+ % 4¿34 4424SJ, 8 -. Pierce-Arrow . .... 1300 11 11% 11 11%. 1 11% 1249 18%. do i>{ . 5rt) 25% 27% 25 27%+ 1% 26/4 27J.-412 4 . Pierce Oil. 600 4% 43,4 4% 4%+ % 4% 571 32 . do pf._ 600 41 44% 41 44%+ 4% 44 4549% ?1 4 Pic Wi«: Stores _ 16800 4G% 46;a 42 44%. 1% 4434 4572% bo . Pitt* Coal. 400 56% 56% 56'% 56%+ % 65% 5741% 23 . Pitt« &. W Va ...... 300 34% 34% 34% 34%. % 34% 34?42434 14/4 1% Pond Cr C . 300 19 19% 19 19%+ '% 19 19%120 06% 5 Post Cereal .. 400 108% 109 108% 109 + 2% 108 11095% 63 . Pressed Steel Car .. 200 76% 76% 76% 76%-- % 7634 7851 24%. Prod & Ref . 6600 393/4 403,j¡ 39% 40%+ % 40% 40%100 66 E Pub S C N J. 600 96% 97 96 97 - 96% 97%108 IO4/2 8 do «4f. 200 106 106 106 1C6 -. % 106 106%139% 105% 3 Pullman Co. 1000 126 126/4 125 123%+ !> 125 125%53/4 303/4. Pun AI Sug . 1700 47% 47% 47% 4734;. % 47¡/4 473438% 26% 2 Pure Oil . 390O £8 28% 27% 28%-i- 1 28% 28%126% 94 8 Ky Stl Spg. 10O111 111 111 111 + 1% 111 112"]120 "C8% 7 do pf . '100 118 118. 118 118 + 1% 117 119%;19 12%. Ray Con C . 1300 12% 13% 12% 13%+ /4 13 13%'87% 71% 4 Reading. 7500 75% 76% 75% 75%+ 1% 75% 7757 43 2 do 1st pf. 200 51 51 51 51 +2'% 80% 5169% 46% 2 do 2d pf. 300 50% 51% 50% 51%+ % 50% 63%21 8% . Reis & Co. 2600 14 14 13 14 . % 14 14%42 24 . Remington Typo ... 100 32 32 32 32 - 32 32%41 21 . Replogle Steel. 2600 22 22% 2134 22%+ 1% 22% 22%78% 43%. Rep Iron & Steel ... 2100 45% 453/4 44% 45%- 45% 45%95% 74 . do pf. 100 83 83 83 83 - 83 8451 12%. Rey Springs.,. 400 15 16% 15 16%+ 2% 14% 16%63'4 43 3 Rey Tob B . 540) 62% 62% 62% 62%+ % 62% 62%118% 111% 7 do pf . 100 116% 1163/4 1163/4 116%. % 116 11867 47% 4.13 Roy Dutch. 3300 62% 52»4 52% 52%. % 52% 32%53% 17%.' Rut Ry pf.. 500 28% 31% 28% 31%+ 4 31 ?4
20% 12% 1 8t Jo Lead'. 100 183/4 18% 103/4 18%+ % 18% 1»
32% 20/4. St L, S F . 1900 21% 23 21% 23 -h 1% 22% 23S6 34%.' do pf .. 2400 33 40% 373/4 40%+ 2% 40 40%36% 20% 5 St L & South. 11C0 31% 31% 30% 3034+ 2% 30% 31%60% 32%. do pf . 1300 59 69%
5/4 1% . Sa«on Motor ..' 600 2 2
10 2%«. Seaboard A L ..... .. 600 5 5
15 '3%. do pf. 200 7% 7%
94% 59% . Sears, Roebuck .... 310') 81 82
23% G . Seneca Copper ..... 500 8 3
48% 36% 1.55% Sheila T & T . 100 35% 35% 35% 35%
96% 92% 6 Shell Un Oil pf - 200 93% 93% 93% 93%
3834 183/4 2 Sinclair Con. 4000 31% 31% 31% 31%+ % 31% 31%102' 97% 8 do pf. 100 98 98 98 98 . % 98 98%11?¿ 8% . Skelly Oil .'2600 8% 9' 8% 8%T- % 8% 9
96'/4 78% 6 Southern Pacific .... 2500 *87% 83% 87% 88%+ 1 88 88%28% 17%. Southern Ry . 32CO 22% 23 22% 23 + % 23 23%
71 49% 5 do pf ............ 500 62 62% 62-v 62%+ 2% 62 63
57%- -33 . So P S Sugar_ 2C0 40%. 43% 40% 43%+ 3% 40% 44
88 83 8 do pf. 100 89 89 89 89- 89 97
24 16 . Splcer Mfg. 700 16% 17% 16% '17%-f-1%. 16% 17%141 113 8' Standard Milling 100 134% 134%, 134% 134%-':. 3 134 135
135 01%- 4. Standard Oil Cal ... 5800 1133/4 1.-H4 112% 114%+ 1 114% 114%
260% 169" 6 Standard Oil N J... 6300 192% 196% -181% 195%+ 3% 195% 19Ö
120 112% 7 do pf . 1400 117% 118 117% 117%+ 1 117% 118
90 63 7 Steel & Tube pf.... 200 75 75 75 75 .1 75 76
61% 45% «3 Steel Prodncts. 200 59% 59% 69 69 . % 59 59%
106 91 8 Stern Bros pjf . 3C0 105% 105% 106% 105% .-- 104% 103
60 24% 4 Stewart Warner .... 400 57 57 57 57 + % 66 66%'59%~ 36% 4 Strom Carb. 4700 84 67% 64 67 *+ 4 56% 67
139% 79% 10 Studebaker.,36700 119 120% 118% 1193/4+ % 119% 119%
8% 3% . Submarin« Boat .... 1C00 7% 7% 7"% 7%+ % 7% 7%
10% 4 . Super Oil .......... 800 4% 4% 4^ 4% - 4% 4%
5 1%-, Sweets Co. 400 1% We 1% 1%-% 1% Wf12% 8% . Tenn C &C. 600 8% 1% 8% 8% -.. 8% 8%
62% 42 3 Texas Cora. 50C0 47 47% 46% 47%4- % 47% 47%
67% 38% 4 Texas Gulf . 4200 63 63% 6?.% «3 .'-' Y* M 63%
36 18%. Taxa* & Pacific. 1600 20% 21% 20% 21%-r 1% 21% 21%
32% 18% 1 I4PC40. 3000 20 20% 19% 19%+ % 19% 20
25% 13%- Third Ave . 300,16 16

, n¿¿il*/f% . lv*35 28% 3 Timken Roller B... 360O 32% 33 '. 32«f-«3Í -r % 32% 33
67 491/4 . Tobacco Products . 3600 63 53% 02% «8%+ % ^2% 53

76% 7 do pf A . 4400 79% 80% 79 80 + % 78% B0
V/z. Transcontinental Oil. 2500 11% 11% Utf 1-%-r % 1-% \Wf

. 32 2 Trans & W S. 100 32 32 32 32 - 31 32%
JB 55 6 Un Bag 4P. 400 67 67 67 67 .~ 67 68

13%. Union 0\£. 4200 15 15% 15 15%+ % 16% 15%
(CMtnaH «. R»t 0»e«

89
20%

29
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In Wall Street
Anaconda-Chile

One of the financial news tickor3
yesterday printed an item to the effect
that the Annconda-Chilo merger d«al
was progressing satisfactorily, but ef¬
forts to ascertain from officials of both
companies whether negotiations aro
actually under way were mot with the»
UHual silence. Those who expressed
skepticism regarding a consolidation
of this character pointed out that the
Guggenheims would be unwilling to
part with control of such a large cop¬
per mino as Chile, except at a pricewhich the Anaconda interests would bo
unlikely to pay. In market circles
strength in Chile shares was connected
with an issue of $15,000,000 collateral
trust convertible T per cent bonds
which fall due May 1 next. These bonds
are convertible into Chile stock at |2f>
a share, and it is not inconceivable
that the «stock is being made to look
attractive so that bondholders will
convert.

Another Break in Erie
The break in the Erie issues yester¬

day had" all the appearance of an at¬
tempt on the part of professional
traders to unsettle the market. The
effort, however, proved fruitless, as

after a slight reaction around the noon
hour the trend again turned upward
and closing sales were at or near the
high levels of the day. Tho break in
tho Eries served to revive the oíd
rumor of a receivership, but Presi¬
dent Underwood stated, what he said
only a few days ago, that the company
had sufficient fand» in banks to meet
obligations falling due January 1. "We
have cash in hand of about $6,000,000
and bill3 due at that time amount to
$2,787,411," he said. Mr. Underwood
further asserted that é&er« was no

foundation for reports that ha intended
to resign as president of thd Erie.

Republic St«je! Financing
Jobil A. Topping, chairman of tfce

Republic Iron and Steel Company.
stated in response to inquiries yester¬
day concerning new financing that
such action, if C ;cided upon, would be
for the purpose of carrying out an

expansion program, or other construc¬
tive enterprise, as the company was
not in need of money for other pur¬
poses, its net assets being now in ex¬
cess of $15,000,000.- With the settle¬
ment of tho coal and railroad Btrikes
and the resumption of normal opera¬
tions, he pointed out that earnings
have been at a rate well in excess of
the company's -preferred dividend re¬

quirements.
Copper Surplus at Danger Point
The surplus of American copper has

now reached the point where about
only a month's supply exists, accord¬
ing to observers of conditions in tUo
industry. If it were not for the fact
that there is a continuous supply of
America, Africa and Spain, it is be¬
lieved that the price would immedi¬
ately jump to at least 15 cents a pound
and probably higher. The heavy de¬
mand for copper is indicated by re¬
ports that the big rolling mills are

running twenty-four hours a day but
these buyers are laying in stocks only
for their immediate needs. This is re¬

garded as a short sighted policy by
tJta producing interests who believe
that any sudden increase in the de¬
mand would cause a quick jump in the
price.

London Gets Bergen Issue
The London market for investment

.securities is on the upgrade again and
local bankers are finding the going
stiffer in competition for foreign
'issues' than during the summer and
early autumn The American bid for
the Chilean loan barely got by, and
'then only because cf the 2 per cent
'stamp tax required by the British gov¬
ernment. Yesterday the returns were
.in favor of the British bidder in tha
.case of a $0,000,000 City of Bergen loan
for which bankers in both markets had
ibeen trying. Details of the accepted
tender, submitted by Hambro's Bank,
Ltd., were not available, but on the
basis of the ternis presented by bank¬
ers here it was evident that the issue
would have to be offered in London on
at least a3 favorable a yield basis as
wps the Norwegian government loan in
this country. Bankers complain that
the American investor, currently places
too low a rating on the credit of for¬
eign borrowers, and that as a conse¬
quence London ia likely to get the
major, part of the business, cutting ofF
sound issues here which would furnish
the investor with a somewhat greater
return than is available on domestic
bonds.

Banks Turn to Commercial PaperLiquidation of brokerage loans at¬
tendant upon the recent contraction of
security prices has served to loose a
considerable supply of banking fundsinto the commercial paper and accept-
anee markets. There has been a sub¬stantial increase in the amount of
paper and bills created incident to ex¬panding business activity, but presentpurchases by banking institutions inNew York and elsewhere are on a 3caleto indicate a probable lowering of
rates if continued. The view is held,however, that the larger supply of
money for investment in the' business¡money markets ie merely a- temporaryphase and that with a recovery of stockprices Stock Exchange requirementswill again mount.

Reserve Bank StatementBecause of the holiday the weeklystatement of condition of the New YorkFederal Reserve Bank and the com¬bined statement of the twelve FederalReserve banks will not be released forpublication until Saturday morningTo-morrow's market will, therefore, bewithout the information as to moneyand credit conditions furnished bythese statements.

What's Be/.#wF~~jActive Stocks ?

163.-Lee Rubber & Tire
The Lee Rubber and Tire Cor¬

poration is a holding company, in¬
corporated in 1915. The operating
concern is the Lee Tire and Rubber
Company, incorporated in 1911,
Thia company manufactures, in ad¬
dition to automobile tires, various
kinds of rubber goods, tho latter be¬
ing produced in a new factory
erected in 1916. The tire plant has
a daily capacity of 2,500 tires. This
latter plant is iocated on a twenty-sevenfnere tract of land at Conaho-
hocken, Pa. Real estate, plants and
equipment were carried in the last
balance sheet at $1,573,000. On De¬
cember 31, 1921, the date of the last
balance sheet, current assets ex¬
ceeded current liabilities by $3,-
171,000, and there was a profit and
lose surplus o£ $362,000. The net
tangible assets applicable to the
160,000 shares of stock amounted to
$4,403,000. or $29.36 a «hare. The
common has no par value. There is
no preferred stock and no funded
debt. Earnings for tho six-vear
period 1916-21, averaged $1.41 a
share por year on the amount of
stock now outstanding. For the first
quarter of 1922 the company re¬
ported net earnings of $189,860,equivalent to 92 cents a share, com¬pared with $77,742, or 62 cent» ashare in the first quarter of 1921.The present dividend of $2 a yearhas been in force for two years. In
1920 the stock received $1.60, and in1916 $2.25. Nothing was paid in 1917,1918 and 1919. Range of stocks:
High, 56%, in 1916; low, f$%, iQ
1917; yesterday'* close, 24%.1..
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Unlisted
Industrial Securities

from the viewpoint of

Security and Profit
Possibilities

is becommgypere fenerelly appreciated try
the investing public.
We have for fifteen years »pecialij*d in
Unlisted Stocks and Bonds and will be glad
to furnish quotation! and information «#*
flocks of this type.

Our current Hat of offering» vtU B#
«Kffit to investor« on request.

Aik for il-i.

Dawson,Lyon&Co*
50 Pine St. New York

Tel. John 0854

We Specialize in

Irving National Bank

Irving-Columbia
Bank & Trust Co. (W. L)

Irving National Bank
Beneficial Ctft. (W. I.)

Curtis & Sanger
Mem ber»

AfotO York, Boston and GMcapo
Steck Exchange»

49 Wall Street
New York

liosto n Chicage

Prudence-Bonds
Principal and 5;// I Interest Guaranteed

Writ* for Booklet G-249.
The Prudence Company, Ine,
31 Nassau Street. New York.

7%Á. Bw* Mortgift
Real Estate Brads

Send for booklet R. H. R.
A*trfcam Bone ft Mertyaft Ce*
562 FifUfe Ave. New Yerfc

BANK of the
MANHATTAN COMPANY

40 Wall Street, New York
Capital $5,000,000Surplus and Undivided Profits
$17,746,614.63

THE
NATIONAL PARK

BANK
St«s Broadway

TRUSTEE EXECUTORTHE FARMERS'
LOAN and TRUST COMPANY

Chcaiwed 1622
16-22 William St.

Branch <78 Fifth Av«., x»v Tork.
I/>N30ON

ADMINISTRATOR OÜAROIAN

0ÎATHAM 100 YtantfCoKmmKimiainkint
CHATO» ft phenus
NATIONAL BANK

tsjtà.Smshslffb, $».909,000

Bank of Germany Statement
BERLIN, Not. 29..The statement ofthe Imperial Bank of Germany as ofNovember g2 shows the followingchanges, in marks:

Total oo!n and bullion..Xne. MSI.OCOolsl.Ino. l,0£KTr*asury and I^oan As*o-
elatíon notos.Ine. SS,llS,7Tl,«eiNoto« of other batike. ..Inc. >;,il?. <-oBHl* of oxc. and check?.Ine. SS.Sál.gií.QfDSaecnr.t und Treaaurv

Wit«.lac. 13.TIMS4.8»;Advaa««.«".I>te. T,Si«,SS2.00Inv«Btment* ...........Ttto. ÎI.3HI 0« !Othar aiwets .......-In«. T.lit.xosj.ecNote» in circulation.... Inc. iI,<Ui,9t«.0C»«poilt.D»l 10.«*<5,«O4.0*!Oth»r liabllltia».Ino'; 3T,7»S.8ie,6#'
Total gold holdins*, 1 ,ft)4.s iît.ow.


